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*.*The Bank publishes from time to time in this 
MONTHLY REVIEW signed articles by exponents of 
different theories on questions of public interest. 
The Bank is not necessarily in agreement with 
the views expressed in these articles. 


Economists To-day 





By Donald Tyerman 


ONTEMPORARY opinion about economics is sharply 
C divided. Some say that economists are now out of touch 

with the practical problems of wealth and welfare which 
are ostensibly their province. Others, like last year’s President 
of the Economics Section of the British Association, hold the 
view that the subject is on the eve of a great advance which 
will contribute abundantly to the understanding and control 
of questions of livelihood.* Some claim that a new science 
is being forged with new principles and new methods ; others 
that the principles of the eighteenth and nineteenth century 
pioneers of political economy still stand unshaken. 

Some of us are brought by our daily duties into contact 
with the conclusions and controversies of professional econo- 
mists. Certain broad ideas about the current direction of 
economic studies are impressed upon us ; and, to lay observers, 
it seems that most of the radical opinions expressed about the 
present position of economics are overstated. The economic 
problem is as old as human society itself, for the customs and 
rituals of primitive peoples were designed to prevent scarcity 


* See R. F. Harrod, “ The Scope and Method of Economics,” in the Economic Journal, 
September, 1938. No current comment on the state of economics can fail to b- rrow freely 
and gratefully from Mr. Harrod s shrewd and comprehensive Presidential survey. 
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and invite abundance, and all communities at all times have 
been compelled to try to make the most of their available 
resources to satisfy their wants and needs. The science of 
Economics, on the other hand, which is the separate study of 
these problems, is still young. It has lately been fast growing 
up, but in doing so it has neither become useless nor been 
revolutionised. It has simply made headway, a little 
reluctantly, under the pressure of events all over the world. 

The truth is that a mere twenty-five years have witnessed 
a radical alteration in the way in which economic affairs are 
directed in practice. The first agent in the change was the 
Great War. The second was the Great Depression. The 
third is the Great Rearmament. The consequence of all 
three, with their repercussions on technique, organisation and 
finance, has been the progressive assumption of power to 
control and supervise the economic system by Governments. 
Simultaneously the same sort of centralisation has been 
brought about by Governments’ accepting, according to 
nationalist and democratic ideas, responsibility both for the 
prosperity of industries and for the welfare of citizens, 
Etatisme was widespread before the Great War. To-day, 
together with large-scale economic enterprise, it is almost 
universal, and its economic implications are sweeping. Every- 
where a large part of the national income, ranging from one- 
fifth in the United Kingdom to nearly one-half in the Third 
Reich and the whole in Soviet Russia, is taken and spent by 
the State. Everywhere raison d’Etat tends to oust calculations 
of profit and loss or considerations of technical and commercial 
efficiency in the determination of the way in which a country’s 
capital and labour shall be used. It is economies rather than 
economics that have been deeply changed. 

The position of the economist has become doubly 
anomalous. At the very time when economic issues have 
become more consciously significant than ever before, simply 
because they are overwhelmingly the subject of deliberate 
public policy, the economist himself has seemed to lose caste. 
Public administration to-day is in large measure economic 
management. Yet few economists have become civil servants, 
and attempts, like the British Economic Advisory Council, to 
harness the advice of economic experts to political decisions 
have mostly failed. Economics has been elevated to first 
political rank, but the professional economists have been left 
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behind, and their place in general esteem is not high. They 
are said to be unpractical and quarrelsome. They equally 
are blamed for failing to solve pressing problems, such as 
those of unemployment, distressed areas, depression and 
declining exports. When they do retort with concrete advice, 
their prescriptions do not accord with one another. 

There are two reasons for this curious state of affairs, 
One lies in the attitude of economists themselves. In the past 
they have reached by impeccable logic the conclusion that the 
best use of the diverse resources of each country and of the 
world can be attained by Jaisser-faire methods. They have 
in consequence sponsored Free Trade and non-intervention 
by Governments. To-day these are lost causes, and a few 
economists who can rightly see no flaw in their logic are 
inclined to hold back from the irrational paths into which 
public policy has turned. They polish their dialectical 
weapons in places apart. 

The other, and more important, reason is that both 
economists and the réle which they are capable of playing 
are widely misunderstood. Broadly, they can perform two 
functions only. On the one hand, by the logical analysis of 
economic processes, they can draw up general rules about the 
way in which the economic system works. Next, assuming 
certain conditions of, say, demand and supply, that is of wants 
on the one hand and of capital, labour and technique on the 
other, they can show how these conditions will determine 
prices and production. This leads them to suggest how 
changes in these conditions will cause corresponding alterations 
in output and prices. All this means that they can show 
in the form of a series of equations the correspondence between 
the conditions assumed and the consequences that logically 
may be expected ; but they cannot prophesy. They can say, 
for instance, that the higher the price of a commodity or service 
is raised, the smaller is the quantity of the commodity or service 
that will be bought ; but they cannot say, in any particular 
instance, how much smaller, because they cannot have full 
knowledge of all the factors, economic, psychological and 
political, that may be involved in that specific case.* The 
tendencies they describe in their analysis of the working of 
the economic system are general probabilities, not quantitative 





* See R. F. Harrod, op. cit., for a clear statement of this limitation. 
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forecasts. The critics, who call upon economists to cast 
horoscopes and read the future, misunderstand the nature of 
economic theory, which, no more than ethical or psychological 
theory, can foretell what a man endowed with free-will will 
do in a given situation. 

This is not to say that economic theory is useless. The 
logical argument for free trade and the free movement of 
international capital is unassailable in practice as well as in 
principle if the highest degree of world prosperity is sought. 
World conditions do not, in fact, permit any Government to 
pursue a policy of free trade. Nevertheless, the economist 
who contends that Governments should seek to secure freer 
and freer world trade by international agreement and co- 
operation, is still speaking the soundest common sense. 
Similarly, the general maxims of economists about the relations 
between demand and supply and between prices and pro- 
duction still offer the clearest signposts to business men or 
statesmen devising their policies. The economic problem 
remains always the same; and the soundness of the analysis 
that has been made of that problem by economists does not 
alter. It is the conditions under which the problem has to 
be solved that change : and that is why the economist can offer 
no specific solution that will always be valid. He can only 
supply the most useful general advice. 

_The second function of the economist is historical and 
statistical. He can find out what has happened in the past 
in economic matters. He can record the movements of prices, 
production, wages, profits, rents and interest rates. He can 
correlate his results, and speculate upon the connection 
between all these different phenomena. He can trace the 
statistical evidence which goes to prove the existence of a 
trade-cycle, or more or less regular succession of booms and 
slumps. At times he can cry “ Eureka” when, like Sir 
William Beveridge, he finds data to suggest that, in some 
subtle way, one cause of the cyclical changes is the shifting 
relationship between industrial and agricultural prices. He 
can examine and measure the present socially unsatisfactory 
location of industry with a view to testing plans to set it right. 
But he can prove nothing by ascertained facts alone. He must 
have a theory to fit and explain the facts he finds. Unless the 
Statistician is at the same time an economic theorist, he is no 
more than a hewer of wood and a drawer of water. 
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It is precisely this empirical department of economic 
studies which has made most headway 1n recent years, despite 
the complaint of critics like Mrs. Barbara Wootton and 
Professor Lancelot Hogben that most economists still dwell 
in a make-believe world of unreal and abstruse theory. In 
part the increased importance accorded to statistical studies 
is due to the shock administered to economists by the failure 
of their theoretical advices to influence actual policy. They 
have gone to the facts for two reasons: first, in order to 
find evidence for their logical deductions about the workings 
of the economic system, to find out, for instance, whether 
entrepreneurs do act as they are supposed in theory to act; 
and, secondly, to find out exactly how the real economic system 
differs from the processes assumed by their theory. In part, 
too, statistical interest has been aroused by the presence of 
recalcitrant problems, such as the persistent unemployment 
of resources, both of men and material equipment, even at the 
peak of prosperity, and the seemingly ineluctable up-swings and 
down-swings of the trade-cycle. These problems have been 
measured and quantitatively classified. Finally, the theorists 
have gone to the facts because, for the first time in the history 
of the human race, the facts are collected for them. The 
assembly and publication of statistics by Governments, by 
institutions and by such bodies as the International Labour 
Office and the Economic Intelligence Service of the League 
of Nations, have made possible drastic changes in the methods 
of economic research. Studies of national incomes and of 
capital formation and investment are possible, because the 
facts are there to be sifted. Indices of business activity, 
production, prices, real wages and purchasing power are 
outstanding in economic discussion to-day, because this is the 
first Age of Statistics. 

Moreover, the economists have found their way back to 
theory via their empirical studies. Statistics is the science 
of large numbers. None of the deductions drawn most 
cogently from the assembly and correlation of masses of figures 
is applicable to individual cases. To illustrate this: the 
expectations of life worked out by actuaries for different classes 
of people at different ages do not mean that every individual 
of a specified age will die at a specified date hence. What 
they do mean is that in general people will tend to do so ; and 
the financial record of insurance companies is sufficient 
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evidence of the practical validity of establishing general 
probabilities of this kind. The conclusions of economic logic, 
too, are no more than probabilities. Thus the empirical and 
theoretical economists, working side by side, have this clearly 
in common, that they deal in probabilities not certainties. 
They are neither of them prophets, yet in their different but 
complementary ways they can give good advice about the 
shape of things to come. 

Actually, criticism and adversity have been good for 
economics. The obdurate nature of such problems as the 
trade-cycle and the unemployment of resources, for which 
economic theory has no agreed solution, has spurred the 
professors and pundits into action. Empirically they have 
ransacked the statistical chest for data; and in theory, too, 
they have taken on a new lease of life. Not all the high 
theorists polishing their dialectical darts are sulking in their 
tents. Admittedly some, especially youthful economists with 
keen minds, are too much taken up with the more fashionable 
abstractions of current subtleties in theory ; but most of them 
are hard at work on problems at least as germane to the most 
pressing practical issues as the compilation of chain indices of 
profits or the recording of decades of changes in Bank rate, 
both indisputably valuable pieces of statistical research. 
Broadly what they are doing is this: they are extending their 
logical system to cover, not only the ideal arrangements and 
relationships deduced quite correctly from first principles, 
but also actual existing arrangements and relationships which 
differ from the economists’ initial assumptions on account 
of interferences by Governments, monopolists and the like. 
The logical analyses that are now being conducted of various 
types of monopoly and imperfect competition and their con- 
sequences to consumers are cases in point. They are highly 
relevant as well as highly abstruse. 

_ So, too, is it with other branches of current high theory. 
It is a false view to regard the war which is now being waged in 
academic quarters about the nature and function of interest 
tates, the definitions of savings, investment and hoarding and 
the relations between them, as barren and unreal. No system 
of general probabilities relating to trade-cycle problems can 
be devised until these questions have been settled. Nor, 
again, do they mark the inauguration of a “‘ new economics.” 
They represent rather the extension of the details and filling 
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in the gaps of a logical system that has so far stood the test 


of time. Similarly, both the theorists and the statisticians | 


are moving forward on the same front to investigate the 
consequences of large-scale changes in economic conditions, 
The chief long-term problems to-day are changes in popula- 
tion, in productive technique and in agricultural productivity, 
Thus, for example, the repercussions of a declining population 
upon demand, productivity, employment and public finance 
are being passed in careful review, not to produce particular 


and, therefore, probably invalid prophecies, but rather to find | 
out the facts on the one hand and, on the other, to fashion | 


likely logical generalisations. 


It would seem to the observer, therefore, that despite | 
certain recriminations economists are doing their job pretty | 


well, Admittedly they have suffered a series of shocks. In 
politics a new view of society has materialised in which it is 
the task of the State, and not the natural réle of the entre- 
preneur, to tackle economic problems. Here the criterion 
of economic policy is not the economists’ criterion. The 


economists’ test of policy is, broadly, one of efficiency. He | 


asks, will a given step result in the most productive employ- 
ment of available resources of land, labour and capital? 
Will it permit the mechanism of markets to function as freely 
as possible so that individual preferences can be freely registered 
in the movement of prices and supplies? The State’s criterion 
is different. The aim of Governments is, say, to make their 


country self-sufficient (which is probably far from the most | 


efficient use of its resources); or to cure unemployment 
(which should, according to the strict canon, be a means not 
an end, and is in any case as in Nazi Germany, a political 
not an economic enterprise); or to bolster up uneconomic 
native industries; or to meet nutritional and other needs; 


or, as over the whole world now, to prepare for war—a far | 


from economic business. The economist was still working 
out his theories in terms of free trade at home and inter- 
nationally, linked by the gold standard and freedom of the 
exchanges, when motives like these, coupled with the Great 
Depression, swept his assumptions away. 


When he recovered from his surprise the economist | 


made headway in two respects. In the first place he found that 
he had learned a lot. The Great Depression was at first met 
by the device which belonged to the old days and the old 
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assumptions (whereby equilibrium would be rapidly restored 
by automatic adjustments). This device was a ruthless cut in 
costs and expenditure. But the adjustments, which should 
have come from the adoption of this device, did not work in 
a world of half-closed economies, managed exchanges and 
currencies, and rigid standards. The depression went on, 
and more and more people, including an increasing number of 
economists, called for expenditure to stimulate purchasing 
power and demand, instead of cuts. The theory of purchasing 
power became the most important single item in orthodox 
as well as in heretical economics. Governments made “ New 
Deals” in the United States, France, Belgium and New 
Zealand.* Simultaneously in their studies economists 
elaborated new views. They sponsored currency devaluation, 
credit reflation, and public spending on public works with 
borrowed money. The virtues of Budget deficits in times of 
depression were frankly stated. Finally the existence of a 
magazine of credit and spending devices was announced, and 
it was argued that this could be used to control the trade- 
cycle and reduce its amplitude. Clear-sighted pundits dis- 
covered that, in the remarkable, and in many ways 
unprecedented, return to prosperity in Britain, which reached 
a peak in 1937, it was the maintenance of domestic purchasing 
power that played the leading réle; they realised, per contra, 
the obdurate difficulties set up by New Dealism in, say, 
France ; and they are even now far from sure that Mr. Roose- 
velt has learned to woo the oracle of Government spending 
successfully. The economists moved with the times, and 
found substitutes for their lost free exchanges, gold standard 
and Bank rate policy. They got their theoretical teeth into 
the management of exchange equalisation funds and, despite 
denials, the vitality of economics was never more clearly 
shown, though its basic credo remained unaltered. 

The second respect in which headway was made after 
193I was more conservative. The economists did not lose 
their integrity; but they came to interpret their old tasks 
ina new way. Times had changed and they learned not to 
cry too loudly for the moon. But they did not lose sight of 
the moon. They were consciously making the best of a bad 
job, and although they accepted the (temporary) disappearance 


* See The Round Table for September, 1938: “ New Deals and New Economics.” 
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of free trade and free exchanges, they preserved their right 





and responsibility to criticise less economical substitutes, | 


and to sponsor the least wasteful of the alternative policies 
proposed. That is the rdéle of economists: not to choose 
policies, which is the politicians’ part, but to sponsor the most 
economical and efficient means to the ends the politician 
chooses; to criticise uneconomic proposals and inefficient 
institutions ; and to protect the right of consumers to the 
freest possible choice of goods and services. Their job is not 
to obstruct political planning, but to assist by criticism: not 
to denounce all forms of industrial protection, but to point out 
the least harmful or most useful form from the point of view of 
the consumer and the community; not to condemn all market- 
ing schemes out of hand, but to criticise individual schemes, 
according to the criteria of their logic; not to indict pre- 
paredness for war, but to aid it expertly. It is the world which 
has altered, not economics. And, in the long run, it is the 
economist’s criterion of efficiency which will decide whether 
the policies of Governments succeed or fail, even in war or 
near-war. 

In brief, then, the economist’s poor esteem in the new 
world of controls and plans is undeserved and fallacious. He 


has taken in new fields of theory and he has mined new seams | 


of statistics. He has kept up to date and, without losing 
his grip of the fundamental economic truths which no politician 
can alter, he has learned a new language. But he has done it 
all rather maladroitly. He has identified himself in the public 
mind too much with the jargon of high theory. He has 
conducted his dialectical disputations in public. He has not 
always let his theoretical right hand know what his statistical 
left hand was doing. 

The chief need now is co-operation. It is not only 
co-operation between theoretical and empirical studies that 
is needed; but, even more important perhaps, co-operation, 
discussion and constant friendly contact between academic 
economists and the economic technicians in the world outside 
the study, the responsible business men, the bankers, the 
industrial leaders, the financiers and the technical journalists. 
If the economist is not to go on being misjudged he must 
become part and parcel of the world his work primarily touches, 
and he must set up an exchange and mart of economic ideas 
in the City, in business houses and factories. Given 00 
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operation of this kind the dichotomy between abstract theory 
and realistic researches should disappear. It may be that in 
Nuffield College or some such place, the economist will find 
that, like Browning’s painter, he can a make his flesh liker and 
his soul more like, each in their order” to his own and the 


nation’s profit. 
DoNALD TYERMAN, 


May 31st, 1939. 
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Economic Conditions at Home and Overseas 





With the exception of a slight and temporary set-back | 


during the four weeks preceding Easter, the business curve 
has been rising rapidly since the New Year, and it is now 
clear that a new recovery movement has begun. Three 
explanations of this improvement in business can be cited, 
First and foremost there is the growing volume of rearmament 
expenditure, for reports from many industrial centres continue 


to lay the chief emphasis upon rearmament orders. Next | 


there are the indirect consequences of rearmament expendi- 
ture, for the expansion in employment and maintenance 


of wages is reflected in a higher degree of purchasing power | 
throughout the country. Finally, one cause of the 1937-38 


recession was the accumulation of surplus stocks of goods by 
the early part of 1937. These stocks had been absorbed by 
the end of 1938, and since then there has been a tendency 
towards their replenishment. To all these economic factors 
must be added the more hopeful view now being taken of the 


political outlook. This has already caused a substantial rally | 


on the Stock Exchange, and in the wider field of general 
business it has falsified the fears held last March that political 
fears might lead to a general falling-off in new orders. 

The latest returns, relating to May 15th, reveal a further 
improvement in employment since April. The May figure was 
11,838,000, compared with 11,685,000 in April, and 11,375,000 
in May, 1938. The coal trade is substantially better than a 
year ago. Cardiff, Sheffield, Newcastle and Glasgow all 
report an improvement, particularly in the industrial and 
export markets. Iron, steel and engineering all remain very 
active, and while rearmament work predominates, Glasgow 
reports an expansion in normal business. Tyne and Wear 


shipyards are very busy. On the Clyde more orders 


have been placed recently than during the whole of 1938, 
and while this rush of orders is now beginning to slacken, 
the industry is in a much healthier condition. Building 
plans for April were 8-5 per cent. below those of last year, 
but there was an increase in the factories section of the returns, 
and employment generally is well maintained. Bristol reports 
an improvement. 

Conditions in the consumption goods industries remain 


variable. The April retail trade returns registered an increase | 
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of 1*3 per cent. over the previous year, but the comparison 
is affected by the incidence of Easter. Liverpool reports that 
raw cotton prices have been firm, as the American subsidy 
proposals are receding into the background. Liverpool prices, 
however, are still below the American parity, and this is 
retarding imports. Deliveries of raw cotton are improving. 
At Manchester some good Government orders for yarn have 
been placed. Business in piece-goods is steady, with some 
interest in goods for quick delivery, and there has been some 
improvement in sales. At Bradford tops remain firm, and 
combers of cross-breds are well supplied with orders, but there 
is not much new business in merinos. Leicester states that 
the home trade is quiet, apart from Government orders for 
boots, underwear, etc. At both Northampton and Bristol 
the heavy boot trade is well employed on army orders, but at 
Northampton there is only a limited demand for the lighter 
kinds. The Sheffield cutlery trade is below normal. 

Among general indications of the state of trade, electricity 
production continues to expand, and business in industrial 
chemicals is active. Railway goods traffic for May registered 
an improvement over both April and also over May, 1938. 
Coal traffics were also better than a year ago, but were below 
last April’s level. Wholesale prices are firmer, and Liverpool 
says that the wheat market has strengthened on adverse crop 
reports from Canada, the United States and Russia. There 
is also a very active market in soft wood, as the result of defence 
orders. The April trade returns recorded a big increase in 
the volume of raw material orders, compared with the previous 
months. Exports of manufactured goods were well main- 
tained. Shipping movements were more active, and freights 
are firmer. rdiff ascribes the harder tendency of freights 
to wheat shipments from South America. The Newcastle 
freight market is steady, but Liverpool is a shade easier. At 
Glasgow, the Baltic market is firm, but chartering for coal 
shipments is checked by the difficulty in arranging prompt 
times. 

Empire news is, on the whole, encouraging. Rural 
conditions in Australia are excellent, and according to the 
National Bank of Australasia foreshadow large primary pro- 
duction during the coming season. Business has improved 
in Canada, though the recovery is held back to some extent 
by uncertainties over the American outlook. South African 
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internal trade is well maintained. Indian exports for April 


TPN Ee a a 


were better than those of the previous year. Crop conditions | 


are variable. Rain has fallen in many areas, but is needed 
elsewhere. 

Only moderate progress has so far been made in the United 
States. The settlement of the strike in the bituminous coal 
industry has removed one obstacle to recovery, and there is 
growing evidence of a new expansion in the already large 
volume of credit. Some authorities hold that this fore- 
shadows a fresh business revival. On the other hand there is 
the ingrained doubt in the business world that further dis- 
turbances must be expected so long as the present Administra- 
tion remains in office. On the whole the balance of probability 
seems in favour of a further improvement. In South America, 
the Argentine grain market is more hopeful, and the restrictions 
on imports are bringing about an improvement in the trade 
balance. 

On the Continent, the recovery in French business con- 
tinues. The March production index (the latest available) 
was 92 (1928=100), compared with go in February and 85 
in March, 1938. Unemployment fell from 395,000 in March 
to 386,000 in April. Wholesale prices were rising during May, 
Conditions in Belgium have been steadier since the new 
Government took office. Germany remains very active, with 
a further slight expansion between March and April. The 
needs of home industry are in some cases conflicting with 
those of the export trades, but March registered a small export 
surplus. Sweden reports a revival in the timber trade, largely 
due to British defence requirements. The wood-pulp trade 
is also firmer. Swiss imports and exports for April were 
better than those of the previous year, while unemployment 


was lower. 
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Notes of the Month 


The Money Market.—Conditions have become easier since 
April, and it is now possible to see if any permanent change 
has resulted from the exodus of funds which followed the 
German occupation of Czechoslovakia. The position, of 
course, is complicated by the heavy Government expenditure, 
and the consequent increase in the floating debt. Between 
March 31st and May 27th expenditure was £73-0 millions 
in excess of revenue, while the floating debt rose from £920 
to £999 millions. In consequence the volume of Treasury 
bills issued by tender has also increased from £376 to £449 
millions, and so the market is now having to absorb a greater 
volume of bills. Furthermore, some of the overseas banks 
in London are still anxious to keep themselves liquid. They 
are thus ready to lend freely against bonds, but are not applying 
as heavily as usual for Treasury bills. A final and important 
factor is that while the exodus of funds ceased several weeks 
ago, none of the money which went during March and April 
has yet returned. 

The result is that while discount rates are much lower 
than in April, they have not completely receded to the minimum 
levels of earlier months. The market has been able to secure 
its Treasury bills at a tender rate of about # per cent., while 
the banks were buying Treasuries first at & per cent. and in 
a few cases towards the end of May at § per cent. The banks’ 
former minimum buying rate of 4 per cent. has for the time 
being disappeared. Nevertheless, current rates cannot be 
described as at all dear, and they also leave the market a slight 
margin of profit. 

The Foreign Exchanges.—With the improvement in the 
political outlook, sterling has been very steady at about 
$4.68}, with occasional signs of firmness. It is conceivable 
that from time to time the British authorities have been able 
to buy a few dollars. Forward sterling is also firmer, for 
the three months’ rate has narrowed from 1# to 1% cents 

remium. The French franc has been held at about Frs.176}. 
he usual summer tourist demand has begun, and with the 
continued influx of capital it is probable that the French 
authorities are continuing to acquire gold. M. Reynaud 
recently revealed that between October 31st, 1938, and January 
31st, 1939, the French Exchange Fund gained Frs.15,800 
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millions (£85 millions) of gold, and this influx has since con- 
tinued. Last April, it will be recalled, the Exchange Fund 
sold Frs.5,000 millions of gold to the Banque de France, in 
order to replenish its franc resources. The belga has been 
steady since the new Government came into office, but the 
resignation of the Dutch Finance Minister caused wide but 
temporary fluctuations in the Amsterdam rate of exchange, 
The closing rate for May was F1.8-71}, compared with an open- 
ing rate of F1.8-77. In early June the rate moved again to 
F1.8-80}. The new Standstill Agreement with Germany is in 
the main a repetition of the old Agreement, but there is 
extented provision for the recommercialisation of existing 
facilities, in order to link them up with new trade, while a 
new and complicated system has been devised for travel 
marks, which may impart greater stability to their rate. In 
general, May was a quiet month, with steadier exchanges 
reflecting the improvement in the political outlook. 

The Stock Exchange.—Security prices have equally re- 
sponded to the better political outlook as well as to the general 
improvement in business, and by the end of May a definite 
buying movement had developed. Conversely stock was in 
very short supply, because the long-term investor was not 
inclined to sell, while there was no speculative position to be 
liquidated. The result has been that prices in all markets 
have been marked up, possibly out of proportion to the actual 
volume of business, and prices are now appreciably higher 
than they were at the end of April. 

British Government security prices have risen during 
the month by a full four points. Sir John Simon’s reaffirma- 
tion of the Government’s cheap money policy gave the signal 
for this recovery, and it has been helped both by the general 
tone and also by the belief that a new Defence Loan is not yet 
imminent. Home rails have benefited from a succession of 
good traffic returns, while London Transport and Southern 
Railway stocks rose sharply on the recommendation for a 
general increase in London passenger fares. Industrials have 
risen by about 7 per cent. during the month, as a result of 
the improvement in the political and business outlook. The 
more specialised groups of shares, such as oil, rubber, gold- 
mining and base metals, have equally shared in the recovery. 

Overseas Trade.—If allowance is made for the shorter 
length of the month and also for the interruption due to 
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Easter, the April trade returns compare reasonably well with 
those of the previous month. According to the Economist's 
calculations, dee allowing for seasonal fluctuations, the volume 
of imports of raw materials rose from 98 (1935 = 100) in March 
to 117°5 in April (compared with 114 in April, 1938). Exports 
of manufactured goods for last April were much the same as 
in March. 


Mar., 1938 Apl., 1938 Mar., 1939 Apl., 1939. 
£ millions 


Imports... , 84-9 73°47 78-0 70-1 
British Exports 42-2 37-3 41-6 35-1 
Re-exports 5:5 5-0 4-9 4-6 
Total Exports 47-7 42:3 46- 5 39-7 
Import Surplus . 37°2 31 4 31-5 30-4 


The returns of the first four months of 1939, compared 
with those of the previous year, are summarised below :— 





Increase (+-) 











Description Jan.—April, Jan.-April, or 
1938 1939 | Decrease ( —) 
£ mn. £ mn. £ mn. 
Total Imports os 318-6 288-3 30-3 
Retained Imports ... ; 297-8 269-5 28-3 
Raw Material Imports , 93-6 77°6 16-0 
Manufactured Goods Imports. 84-8 77-4 7-4 
Total Exports, British Goods , 158-1 154-3 3-8 
Coal Exports om a 11-7 1l-1 0-6 
Iron and Steel Exports. 15-3 11-5 3-8 
Cotton Exports aes 18-3 16-2 2-1 
British Manufactured Goods Exports 125-2 120-9 4-3 
Re-exports one ae 20-8 18-8 2-0 
Total Exports = pi 178-9 173-1 5-8 
Visible Trade Balanc 139-7 —115-2 24-5 





Retained imports for the first four months of this year 
were £28-3 millions less than in the first four months of 1938, 
while raw material imports were £16-o millions less. The 
main decreases were in imports of iron ore and scrap, raw 
cotton and rubber. There were increases in imports of raw 
wool, and the decreases were in many cases largely accounted 
for by price movement. Exports only registered a small 
decrease in value, and this was more than accounted for by 
the iron and steel and cotton yarn and manufactures groups. 
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There was a big increase in exports of vehicles. The adverse 
trade balance is substantially less than it was a year ago. 
Commodity Prices.—British wholesale prices had a firmer 
trend during May, but there were few wide movements, 
During the month the Financial Times weekly index number 
rose from 117-0 to 117°5 (September, 1931 =100). American 
wholesale prices, however, are a shade weaker, for here the 
index number fell during May from 117-4 to 115-6 (September, 
1931 = 100). The business outlook in the United States is not 
quite so reassuring as it is in England. Incidentally the index 
numbers for the two countries are now very near together, 
with the British figure a shade the higher. Taking all the 
relevant factors into account, the pound and dollar should at 


the present rate of $4.68 be in fairly close equilibrium with | 


each other. French wholesale prices are also firm, and rose 
by 2-1 per cent. during May. 

The Ministry of Labour’s cost-of-living index number 
for May ist was 134 (July, 1914=100). During April it 
remained unchanged, and so the usual seasonal decline was 
lacking. The seasonal movement is not very pronounced at 
this time of year. For May ist, 1938, the figure was 156, so 
that it has fallen by three points during the intervening twelve 
months. The retail food price index number for May ist 
was 134 (July, 1914=100). During April it fell by one point, 
this being the normal seasonal movement. It was five points 
lower than it was on May 1st, 1938. 
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adve © aad 
ihe Home Statistics 
90. 
2 firmer ial BANK OF ENGLAND 
ements, Issue Dep , 
| ~ | Other 5 
No Govt. : Oth Silv Fidu 
number Circ ietien Debt See ~ oom r isles Coin — Gold 
merican 
£ . £mn. | £ mn. £ mn. £ mn. £ mn. £ mn. 
pee hon Fad March, 1931| 357-1 || 11-0 | 232-0 | 12-9 | “4-0 | 260-0 | 144-5 
tember, } =, «1932 | 360-5 | 11-0 | 240-9 | 19-3 | 3-8 | 275-0 | 120-8 
S is not , 1936 | 406-5 11-0 | 246-5 1-5 1-0 | 260-0 | 200-6 
le index » gw 1937 | 473-8 11-0 | 187-0 2-0 ons 200:0 | 313-7 
ogether, » » 1938 | 485-4 11-0 | 188-2 0-8 = 2000 | 326-4 
all the » » 1939} 482-0 | 11-0 | 287-9 0-3 0-8 | 300-0 226-2 
10uld at May 24, 1939| 494-6 || 11-0 | 287-1 10 | 0-9 | 300-0 | 226-2 
im with | May 31, 1939| 499-8 || 11-0 | 287-1 | 1-0 0-9 | 300-0 226-2 
nd rose 
Bankin¢ Department 
number | Govt D t Ou 
° ‘ | Publi B. ker . | Oo h ae ° iscoun S| . ver | P = 
April it Deposits Bepesite | Seseus —_ S ierad — ! Reserve ‘aa 
ine was = 
£ mn £ mn. £ mn. £& mn. £ mn. £ mn. £ mn. 9X 
nced at End March,1931 | 17-2 | 58-8 | 34-7 30:3 | 24-6| 25-7| 48-3) 48-6 
156, so » ~—om:~=«1932 | 27-2 | 54-6 | 34-4 || 35-7| 11-7] 51-2] 35-9 | 30-9 
y twelve » » 1936} 18-0 | 83-6 | 37-0 | 80:3| 5-0] 16-7] 54-9|| 39-6 
Miay st » » 1937] 52-2 | 62-3 | 38-5 | 100-5} 7-1] 22-9] 40-8) 27-7 
e point, »  » 1938} 17-8 | 108-1 | 37-4 | 110-8) 8-7] 20-2!) 41-8 25-6 
e points » m» 1939] 21-8 | 98-5 | 36-3 || 102-3) 4-8) 22-5| 45-2) 28-9 
May 24, 1939| 25-5 | 95-3 | 36-4 || 114-0, 7-1] 21-7] 32-2)| 20-4 
May 31, 1939 | 38-3 | 82-4 | 37-1 || 119-0| 8-0]| 21-7| 26-9) 17-0 





LONDON CLEARING BANKS (monthly averages) 





Accept- Balances Call 


Devosi | cites | Catt | cand’) chore | Bile | Teeaey | Advances 
ees, etc. Money 

£ mn. £ mn. £ mn. £ mn. £ mn. £ mn. £ mn. eon, 

March, 1931 | 1,763-9 | 121-5 184-0 5 “1 240-4 $ll-1 936-1 
» 1932) 1,676-4 98-7 174-0 43-4 112-5 216-8 281-9 902-1 
» 1934! 1,830-6 | 112-8 218-9 | 43-5 120-4 | 202-1 547-1 | 753-0 

»  1936*| 2,108-3 | 105-2 216-7 53-8 162-4 252-0 635-1 849-2 

»  1937* 2,244-2 | 122-5 225-8 62-7 169-8 | 247-8 | 667-4 934-4 

»  1938%) 2,253-7 | 112-0 244-2 59-1 150-4 238-6 | 634-0 | 995-2 
Mar., 1939*| 2,152-2 | 123-7 232-4 56-8 141-4 190-3 | 611-0 | 988-6 
Apr., 1939*) 2,154-8 | 126-2 229-0 | 60-8 145-3 184-4 | 610-5 | 992-5 





* Includes the District Bank. 





LONDON BANKERS’ CLEARING HOUSE RETURNS 











Town Metropolitan Country Total ‘ i. 
Clearing Clearing Clearing 
£& mn. £ mn. £ mn. £ mn. 
1930 5° a an 38,782 1,812 2,964 43,558 
1931 + 31,816 1,668 2,752 36,236 
1932 27,834 1,610 2,668 32,112 Enc 
1933 - 27,715 1,657 2,766 32,138 , » 
1934 —* , 30,740 1,760 2,984 35,484 
1935 ; 32,444 1,887 3,229 37,560 
1936 oe 35,039 2,040 3,538 40,617 Ma 
1937 4 36,719 2,162 3,805 42,686 me 
1938 = 33,862 2,075 3,673 39,610 j 
1938 toJunel ...... 14,231 900 1,579 16,710 — 
1939 to May 31... 12,705 864 1,551 15,120 
1938 May (4 weeks) 2,648 153 280 3,081 
1939 May (4 weeks) is 2,092 149 277 2,518 Nev 
i (a 
BANKERS’ PROVINCIAL CLEARING RETURNS Ma 
ari 
Mar., | Mar., | Mar., | Mar., | Mar., | Mar., | April, Mar., April, f 
1929 | 1932 | 1935 | 1936 | 1937 | 1938 | 1938 1939 1939 Ber! 
mi £ mn. £mn. £mn.;| £mn.|' £mn. L£mn.| £mn. Lmn. | £m. 
Birmingham. | 11-9, 9-0, 9-6 10-7, 11-3' 106) 9-1) 10-6) 91 ~~ 
Bradford ... 59' 34 3-8! 47) 46) 36 £36! 38 34 Mil: 
Bristol... 5:3 49) 49. 55) 55) 59, 49 5-8) 49 | Stoc 
Mad 
Hull :, 40' 3:0, 3:2, 3:4) 40 40!) 3:4 36 3:2 a 
Leeds. 44) 38 43) 3:9 48) 43 £441) 47 40 0) 
Leicester... 36) 3:1) 28) 31) 3:3) 3:3) 29) 3-3! 29 Ri 
Liverpool . 34-2) 25-6 25-8/| 27-5/| 35-8 24-8 19-7, 22-9) 19-4 0 
Manchester. | 58-0 42:5; 42:8) 44-9| 50-7 44-0, 38-2 43:2 38:6 — 
Newcastle-on- Hon 
Tyne... 65| 5:7) 5:5! 57! 63> 69 £464 > £471 57 — 
Nottingham. 2:8 1:9; 2:0) 21; 23) 23, 20, 22 20 ee 
Sheffield . 46) 33) 34| 43) 60 48) 46) 49) 42 | Silve 
a 141-2 | 106-2 | 108-1 | 115-8 | 134-6 | 114-5 | 98-9) 112-1| 97-4 : 
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Total 
é mn, 
$3,558 
36,236 
32,112 
32,138 
35,484 
37,560 
40,617 
42,686 
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16,710 
15,120 
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LONDON AND NEW YORK MONEY RATES 











LONDON New YORK 
Treasury Bills F.RB. 
Bank . - 3 Months’ Short Re- Call Accept- 
Rate Tender Market Bank Bulls Loans discount Money ances 
Rate Rate Rate 
931 Per os ate on oF Per cent, Per aH Per Cont. Per cent. | Per on 
ch, 193 39 18~ 2y,-28 2-24 “ My 
End Marc 1532; 3h | | Of 4 | Sj-2 2-3 3 24 2} 
» 1934 2 $4 Fi ii j-1 1} 1 é 
1936 2 $4 $ bi-1s $1 1} ; rs 
1937 2 4 4 vn $-1 1} 1 if 
1938 2 4 ¢ ti-%s $-1 1 1 
May 3rd, 1939 2 1, 1A 1-l1/ 4-1 1 ] + 
May 3lst, 1939 2 3 a; j-1 1 1 H 
FOREIGN EXCHANGES 
Leadon 1937 1938 1939 
= June2 | Junel © May10 | Mayl? | May 24 | May 31 
New York— 
(a) Spot 4-9214 4-94, 4-685, 4-68, 4-687, 4-685, 
(6) 3 months ljc. pm. $c. pm. 1,',c. pm. lic. pm.) 143c. pm.) ly,c. pm. 
Montreal 4-925 4-997 4-703, 4-69,,; 4-69} 4-69,5, 
Paris— 
(a) Spot 110,°* 17844 17633 17633 17623 17643 
(6) 3 months Fr.1}jdis. Fr.ly, dis.| Fr.j dis. | Fr.,°, dis. | Fr.y dis. | Fr. yy dis. 
Berlin— 
(a) Official . _ 12-29} 12-32 11.66} 11-67 11-67 11-67 
(b) Registered Marks ... | 49§% dis. | 514% dis. | 634% dis.| 63% dis. | 61% dis. 62% dis. 
Amsterdam 8-964 8-96} 8-71} 8-72} | 8-724 8-72 
Brussels 29-252 29-234 27-503 27-504 27-50} 27-50 
Milan 934 94 89 89 89 89, 
Zurich 21-58 21-72 20-824 20-83 20-79} 20-78} 
Stockholm 19-393 19-39} 19-41 19-41} 19-41} 19-41} 
Madrid 85* 115* 42ht 42ht 423t 424t 
Buenos Aires- 
(a) Export 15 15 15 15 15 15 
(0) Importt 16-00 16-00 17-00 17-00 17-00 17-00 
c) Free 16-19 19-05 20-23 20-25 20-24 20-21 
Rio de Janeiro— 
Official Buying 56 $000 853600 77$240 77$240 77$240 77$260 
Official Selling — 873100 - — _— — 
_ Free Selling 753670 — 88800 883800 | 88$600 89300 
Valparaiso 131}* 25* 116* 117* 117* 117* 
Bombay 184d. 1748d. 17} 3d, 1738d. | 17}d. 17384. 
Hong Kong 14}38d. 143d. 143d. 143d. 1436d 144d. 
Kobe 1/134 1/2 1/2 1/2 1/2 1/2 
Shanghai 143d. 104d. 8id. 8}d. 83d. 83d. 
wold Price 140s. 8d. | 140s. 7$d. | 148s. 54d. | 148s. 539d. | 148s. 5d. |148s. 53d. 
silver Price 20d. 18t8d. 20,),d. 204d. 20,,d. | 19tgd. 





* Nominal. 
$ Offcial rate, seller. 


t Excluding } per cent. commiss:on charged by the Central Bank. 
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PUBLIC REVENUE AND EXPENDITURE 
| | | | 1938-9 | 1939-49 
1935-6 | 1936-7 | 1937-8 | 1958-9 to to 
| May 28 | May 27 
REVENUE— | £mn. | £mn. | £mn. | Emn. | LEmn. | £ me 
Income Tax ... | 238-1 | 257-2 | 298-0 | 335-9 | 10-4 | 102 
Sur-Tax 51-0 | 53-6 | 57-1 | 62-5 5-0 | 51 
Estate Duties 87-9 88-0 | 89-0 77-4 11-3 10-3 
Stamps _ oon -- | 25°8 29-1 | 24-2 21-0 2-1 2:5 
National Defence Contribution oe == 1-4 | 21-9 1-1 2-9 
Customs : 196-6 211-3 221-6 226-3 34-5 38-8 
Excise = we 106-7 | 109-5 | 113-7 | 114-2 17-8 17-7 
Motor Vehicle Duties 
(Exchequer Share) 5-0 32-7* | 34-6* | 35-6° 4-1* 4-19 
Other Tax Revenue... 2-1 1-7 1-7 1-6 0-1 0-2 
Total Tax Revenue 713-2 | 783-1 | 841-3 6-4 | 86-4 | 91-8 
Post Office (Net Receipts)... | 11-7 | 11-0 | 10-5 9-6 4-0 4:5 
Post Otice Fund ... ~~ —_ _ 0-8 1-4 — - 
Crown Lands _ ~~ 1-4 1-4 1-3 1-3 0-2 0-3 
Receipts from Sundry Loans 4-9 4-5 5-2 5-7 0-3 0-3 
Miscellaneous Receipts 21-7 24-6 13-5 12-9 0-8 0:8 
Total Non-Tax Revenue 39-7 41-6 31-3 30-9 5-3 5-9 
Total Ordinary Revenue 752-9 | 824-7 | 872-6 | 927-3 91-7 97-7 
Post Office 66-1 71-9 76-1 78-9 10-8 10-7 
Road Fund 25° -- oo — _ _ 
Total Self-balancing Revenue... | 91-9 71-9 76-1 78-9 10-8 10-7 
EXPENDITURE— 
National Debt Interest 211-5 210-9 | 216-2 216-8 39-3 39-8 
Payments to N. Ireland 7-2 8-0 8-9 9-5 0-8 0-9 
Other Cons. Fund Services... 5-7 3-2 3-1 4-8 0-4 0-4 
Post Office Fund tae 1-1 0-4 _ _ _— - 
Supply Services 512-0 | 594-7* | 605-0* | 695-7* | 94-3 | 129-6 
Total Ordinary Expenditure ... 737-5 | 817-2 | 833-2 | 926-8 | 134-8 | 170-7 
Sinking Fund ... 12-5 13-1 10-5 13-2 -- _ 
Self-balancing Expenditure 
91-9 71-9 76-1 78-9 10-8 10-7 


(as per contra) eee 


| 
| 





* Motor Vehicle Duties apportioned to Road Fund, treated as self-balancing in 1936-31, 
now added to Revenue and Expenditure figures for purposes of comparison. 
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PRODUCTION 








Total 1913 
1925 
1929 
1930 
, 1931 
1932 
1933 
» 1934 
» 1935 
» 1936 
» 1937 
» 1938 


Total to April, 1938 
Total to April, 1939 


Coal 


Tons mill. 
287-4 


243-2 
257-9 
243: 
219- 
208 - 
207 - 
221 


9299 


arr4 


228 - 


228 - 
80- 
79: 
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Pig-iron 


Tons thous. 
10,260 


6,262 
7,589 
6,192 
3,773 
3,574 
4,136 
5,969 
6,426 
7,686 
8,497 
6,763 
2,830 
2,229 





BOARD OF TRADE PRODUCTION INDEX NUMBER * 
(1930 = 100) 





Mines and Quarries ... 


Iron and Steel 


Non-Ferrous Metals ... 
Engineering and Shipbuilding 
Building Materials and Building) 


Textiles 


Chemicals, Oils, etc. ... 
Leather and Boots and Shoes 
Food, Drink and Tobacco ... 


Totalf 


Complete Year 


1937 | 1938 | Ist Qr. 2ndQr.| 3rd Qr.| 


99-8 | 93-9 
166-6 | 131-5 
165-3 | 146-2 
136-3 | 128-9 
153-2 | 145-4 
129-6 | 122-1 
124-5 | 116-3 
111-9 | 104-8 
119-9 | yan-4 


132-8 | 124-1 


104-0 
168-4 
153-3 
132-7 
146-1 
116-9 
121-7 
111-6 
116-0 
132-1 


1938 


89-3 | 86-0 
131-6 | 106-4 
147-4 | 142-8 
128-8 124-6 
152-5 


106-4 


148-0 
106-5 
112-9 
102-2 | 97-9 
123-5 | 122-7 
121-7 


110-9 


117-0 


1939 
4th Qr.| Ist Qr. 
96-4 | 100-6 
119-8 | 149-1 
141-4 | 139-7 
135-1 
127-6 


129-5 
134-8 
114-0 | 120-7 
119-5 | 121-6 
119-2 
118-5 


136-2 


107-4 
123-4 
126-0 





* Revised quarterly by the Board of Trade. 
t Includes paper and printing, gas and electricity, rubber, cement and tiles. 
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UNEMPLOYMENT 
(a) Percentage of Insured Workers 





Date 1929 1931 1932 | 1934 1935 1936 1937 1938 | 1939 
End of— 

January 12-3 21-5 | 22-4 18-6 17-6 | 16-2 12-4 13-2* 14.39 
February 12-1 21-7 | 22-0 18-1 17-5 15-3 12:0 13-1* 13-49 
March 10-0 | 21-5 | 20-8 17-2 16-4 14-2 11-6 2:7* | 12-3 
April 9-8 | 20-9 | 21-4 16-6 15-6 13-6 10-5 | 12-7* 11-69 
May 9-7 | 20-8 | 22-1 16-2 15-5 12-8 10-7 | 12-8* 
June 9-6 | 21-2 | 22-2 16-4 15-4 12-8 10:0 | 13-2* 
July 9-7 22:0 | 22-8 16-7 15-3 12-4 10-1 12-9* 
August 9-9 22-0 | 23-0 15-5 14-9 | 12-0 9-9 12-6* 
September | 10-0 | 22-6 | 22-8 | 16-1 | 15-0 | 12-1 9-7 | 12-8* 
October 10-3 21-9 | 21-9 16-3 14-5 12-0 | 10-1": 12-7* 
November 10-9 21-4 22-2 16-3 14-5 12-0 | 10-9*  13-0* 
December 11-0 20-9 21-7 16-0 14-1 12:0 | 12-1*, 12-9* 





* New Basis. 


(b) Actual Numbers Employed and Unemployed (in thousands) 





Mar., | Mar., | Mar., Mar., | Mar., | April, | Mar., | April, 
1932 1935 | 1936 1937 | 1938 | 1938 | 1939 | 1939 
Number employed... | 9,549 10,200 10,689 11,310 | 11,399 | 11,390 | 11,586 | 11,685 
Wholly unemployed | 2,129 1,727: 1,551 1,330; 1,356 1,323) 1,429 1,43 
Temporarily stopped 427 324 240 170 338 366 231 239 


Normally in casual 
employment eee 104 92 88 76 70 71 67 62 


Total unemployed ... | 2,660; 2,143 1,879. 1,576 1,764 1,760 | 1,727, 1,64 





RAILWAY TRAFFIC RECEIPTS 





Four weeks ended Aggregate for 21 weeks 
May 29, 1938 May 28, 1939 1938 1939 
smaees Goods ae ; , Goods sitios Goods mm Goods 
£ mn. £& mn. £ mn. £ mn. £ mn. £ mn. £ mn. £ ma. 
Great Western swe 0-76 1-17 0-84 1-34} 3:80 6-48 3-84 65 
London & North 
Eastern* ... ... | 1:15) 2:16) 1-24 2-34 5-92 12-42 5-91 12-12 
London Midland & 
Scottish op 1-80 2-82 1-99 3-06 9:07 | 15.74 9-09 | 15-61 
Southern 1:15 0-34 1:27, 0-37 5:90; 1:96 6-00 1% 
Total 4-86 6-49 5-34 7-11 24-69 | 36-60 | 24-84 36°22 








* The London & North Eastern Railway Returns are made up a day earlier each week 
than the other lines. 
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RETAIL TRADE 
(from the Board of Trade Journal) 


Change in value since same date in previous year 








8 + 1939 
April, April, April, Mar., April, 
t 1936 1937 1938 1939 1939 
2* 14.38 enone 
1s 13-4 Sant ) 0/ 0/ 0 ) 
7* 12.39 By CATEGORIES : Great Britain % Yo Yo 70 % 
i" I oo 5-0 | +15 | 41-4 142-3 141-3 
9* Food and Perishables 9-7 -O-8 | +15-3 + 2-2 2-9 
6* 
8* Other Merchandise ReY . | + 0-5 L 2-2 - 6-9 2-4 0-5 
7 ' of which 
0* Piece-goods* 6-8 +11-2 —10-0 8-1 6-1 
9* 
(i) Household Goods , 2:6 + 5-3 — 7-4 1-9 5-6 
a } 
(i) Dress Materials ... ... 8-8 | +14-1 | —11-6 12-9 6-6 
sands) Women’s Wear*... «0 «.. 10 + 43 12-3 1-9 0-5 
, | And, | () Fashion Departments... 0-5 12-5 | +11-3 1:5 2-4 
9 | 1939 
. (i) Girls’ and Children’s Wear + 3-3. + 1-2 | 413-6 5-3 5-2 
29 1,43 Men's and Boys’ Wear .| — 2-0 + 2:9 5°6 3°4 3°2 
31 239 Boots and Shoes ... ‘ .| — 0-8 — 2-8 +21-3 4-5 0-4 
P Furnishing Departments oe | — O4 +46 |/—18 , —0-6 5-7 
’ . & 
ad Hardware a 1463 |4+06 | -40 | -1°9 3-8 
27 644 
3 Fancy Goods... +51 |} -36 |4+61 | + 40 0-2 
Sports and Travel = .-| —1-7 —11-2 - 4°5 — 1-0 — 7:5 
+ eas Miscellaneous and Unallocated... 7-6 2-0 3°2 7-2 9-8 
fee? 7 — 
1939 ' By AREAS— 
All Categories— 
rs Conds Scotland - 7-4 | + 0-3 12-5 + 3-7 3-3 
; 
» | £m North-East ' ; — + 1-3 13-6 +- 2-2 1-8 
4 64 North-West... ; o~ 0-2 9-5 - 3-7 - 1-4 
n wa § Midlands & South Wales... _ 1-9 | +14-0 2-8 3-4 
: ¥s South of England... _ - 0-2 | +17-0 3-3 2-6 
1 2 London, Central & West End — 0-6 80 | —81l —37 | — 7:0 
—E London, Suburban ... is 5-8 0-7 +17-1 + 1-7 + 1-0 
each week —— 





‘ * Including some goods which cannot be allocated to sub-headings. 








OVERSEAS TRADE 























ImPorTS | Exports 
Date Raw Manu- | ae _ Manu- 
Food [materials ry Total | Food Matera — Total 
Monthly Average— £mn. | £mn. | Emn. | Emn. | £ mn. £mn. | £mn. | £ mn, 
1929 eee ase 44-6 | 28-3 27-9 | 101- 7 | 4-6 | 6-6 47-8 60-8 
1930 39-6 20-9 25-6 | 87-0 5-3 | 5-3 36-7 | 47-6 
1931 34-7 14-4 21-8 71-8 | 3-0 3-9 24-3 32-6 
1932 31-1 13-7 13-1 58-5 | 2-7 | 3-6 23-0 | 3-4 
1933 28-3 15-0 12-6 56-3 | 2-4 | 3-8 23-4 | 30-6 
1934 28-9 17-5 14-3 | 61-0; 2-5 | 4-0 | 25-4 33-0 
1935 29-6 17-7 15-4 | 63-0) 26 | 4-4 27-4) 35-5 
1936 31-9 20-7 17-7 | 70-7 3-0 4-3 28-4) 36-7 
1937 36-0 26-3 22-9 85-7 3:2 5-4 33-7 | 43-5 
1938 35-9 20-6 19-5 | 76-7| 3-0 | 4-7 30-4 | 39-2 
April, 1938 . 32-1 21-5 19-7 | 73-7} 2-4 | 4-5 29-3 37°3 
April, 1939 . 30-3 | 19-5] 19-7 70-1 2-4 4-2 27-4 3-1 
SOME LEADING IMPORTS 
| Iron and 
Iron Ore Raw Raw Hides, | wes | Steel 
and - Wet and | Rubber 
Date Wheat Scrap Cotton | Wool | Dry | Pulp — 
(thous. (thous. } (thous. 
(thous. (thous. |centals of jcentals of | (thous. | (thous. jcentals of | (thous, 
Monthly Average— cwts.) tons) 100 Ibs.) | 10C Ibs.)| cwts.) | tors) 100 Ibs.) tons) 
1929 aoe «- | 9,514 480 1,283 678 98 137 330 235 
1930 8,731 363 | 1,011 652 108 | 128 326 243 
1931 | 9,952 185 989 | 707 106 122 237 237 
1932 8,803 159 1,048 | 765 | 105 153 176 133 
1933 9,366 234 1,169 793 120 | 162 189 81 
1934 8,552 392 | 1,052; 657 | 116 | 187 395 114 
1935 8,435 415 1,060 | 720 141 185 325 96 
1936 8,401 587 1,289 | 762 | 157 198 116 124 
1937 8,074 669 1,382 | 653 157 149 254 170 
1938 8,471 | 497 | 1,006| 735 | 124 | 135 | 314 | 12 
April, 1938 . 6,845 | 664 | 1,098 |1,034 103 136 371 6l 
April, 1939 . 7,457 | 472 909 (1,122 112 120 162 92 
SOME LEADING EXPORTS 
Iron - | Cotton Woollen Worsted | Motor 
Date Coal F a | “— | = —— | Tissues | Tissues | Cars 
; Sane | 7 (mill. | thous. (thous 
Monthly Average— | — my — (il. tri | yds.) a yds.) | (number) 
929°... | 5022} 365 | 47 | 11-8) 306 | 9,016 | 
1930 4,573 | 263 | 40 11-1 201 6,587 | 2,893 | 1,602 
1931 3,563 165 27 11-4 143 | 4,694 | 2,479 1,429 
1932 | 3,242 157 | 25 13-9 183 | 4,461 | 2,358 2,246 
1933 3,256 | 160 23 15-8 | 169 | 5,110 | 2,741 | 2,821 
1934 3,305 188 28 10-9 166 5,745 | 2,772 | 2,904 
1935 3,226 193 32 11-8 162 5,934 | 3,205 | 3,659 
1936 2,878 184 32 12-6 160 6,523 3,304 | 4,268 
1937 3,363 | 215 37 13-3 | 160 | 6,653 | 3,583 | 4,468 
1938 eee 2,988 160 38 10-2 115 | 4,910 | 2,631 3,677 
April, 1938 ... eee 2,715 168 30 10-1 115 3,706 1,938 4,800 
April, 1939 ... .| 2,711! 144 | #4 9-5| 108 | 4,078 | 2,134 | 5,192 
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PRICES 


1. WHOLESALE PRICES 








Date 


U.K. U.S.A. France Italy Germany 

e 1929 ... 150-9 139-4 141-3 146-0 126-1 
a 1932 ... 103-5 89-3 92-0 93-1 88-7 
1933 ... 103-5 93-7 87-7 86-6 85-7 

1934 ... 106-4 111-1 83-1 84-2 90-4 

1935 ... 108-1 120-3 78-4 97-2 93-5 

1936 ... 116-2 121-4 90-6 112-5 95-6 

1937 ... 134-6 131-5 27-0 133-3 97-3 

1938 ... 121-5 117-7 144-2 143-3 97-1 

End April, 1938 122-9 116-9 140-1 142-0 97-0 
» May, 1938 120-0 117-2 145-8 143-3 96-9 
» April, 1939 117-0 117-4 153-9 146-1 97-9 
» May, 1939 117-5 115-6 157-1 146-4 97-9 


Index Number (Sept. 16th, 1931 = 100) 





Sources: U.K., “ Financial Times”; U.S.A., Irving Fisher; France, Statistique Générale ; 
Italy, Italian Chamber of Commerce; Germany, Statistiche Reichsamt. 


2. RETAIL PRICES (cost of living) 





Rent Fuel Other All 
Date Food (including | Clothing and Items Items 
Rates) Light included | included 
End of 1929 57 52 115 75 80 66 
1931 31 54 90 75 75 47 
1932 23 55 85 70-75 70-75 42 
1933 24 56 85 70-75 70-75 42 
1934 25 56 85-90 70-75 70-75 44 
1935 31 58 85 75 70 47 
1936 36 59 90-95 75-80 70 51 
1937 45 59 90-110 80-85 75 59 
 _ 38 61 105-110 80-85 75 55 
End April, 1938 39 60 110 80-85 75 56 
» Mar., 1939 35 61 105-110 85 70-75 53 
» April, 1939 34 62 105-110 80-85 75-80 53 





The figures represent the percentage increase above July, 1914, which is equal to 100, 


3. COMMODITY PRICES (average for month) 





ay Sugar Cotton Wool Pig-Iron Tin, | Rubber 

Date N. Centrifugals| American 64's Cleveland | Standard | Plantation 
Manitoba | | Middling | tops avge. No. 3 Cash Sheet 

per qr. per cwt per Ib. per Ib. per ton per ton per ib, 
s. d. s. d. d. d. e «¢ £ . 
Average 1929... | 54 02) 9 Of | 10-29 383 | 70 42) 20349 | 10} 
1932 ... 30 64 5 9 5-29 22% 58 6 | 136, 2s 
1933 ... 28 2 5 4 5-53 285" 62 3 | 194% 3t 
1934...| 3011 | 4 8} 5-66 3034 | 66 103/| 230 635 

1935 ... 34 34 4 8 6-69 67 10 | 22538 534 
1936.../ 38 0 | 4 8B 6-67 3243 | 73 0 | 20438 7 
1937...| 53 11¢| 6 43 6-37 35%, | 9110 | 243%, | 9b 
__:19838... 43 2 5 § 4-92 26 109 0O 1893 Ts 
May, 1938 4611 | 5 Of 4-73 263,109 0 | 1634 533 
April, 1939 28 3 6 11} 4-93 24} 99 0 2184} 748 
May, 1939 30 1 8 23 5-34 24 99 0 26 8 




















Overseas Statistics 








AUSTRALIA imports ( 

‘ Exports (le 

Gold—Ne 

Feb., | Mar.,| Feb.,| Mar, Bul 

1935*, 1936* 1937*, 1938* 1938 1938 1939 | 193% (+) (lak 

Wholesale 

Wool (million Ibs.) , -«» 971-0 976-7 |1015-0938-0} — _ _ on woh 

Wheat (million bushels) . , -» |144-2 (150-5 188-4 155-07 — -— — Exports 

Imports (£A millions) ... .« (104-7 113-5 |139-6£128-7§ 11-1 10-6) 9-2 94 8% Piece G 

Exports (£A millions) ... «+ {123-9 '147-7 141-7} 129- O§ 13-2 13-7 | 11-2 108 Ho: 

Trade Union Unemployment Returns Im 

(Commonwealth) ‘ - 114-0%10-6% 8-5% — 8o0 — _ _ Exy 
Wholesale — (Sydney Price Index Dec.,’35'Dec.,"36,Dec.,"37 Dec.,"38 ' 

Base 1911 = 100) 156 165) 166 164; 16 16 1? ie 

Cost of Livin, (Commonwealth K 

Statistician Food & Groceries Base Dec.,’35 Dec.,’36:Dec.,’37 Dec.,"38 i t 1 

1923-27 = 100) ---» | 80-9 | 85-0 | 85-9 | 91-0 | 86-2 | 86-4 94-7 | 93-gpmentary © 

Note Circulation (£A millions)|} «-» | 47-6 | 47-4 | 48-2 | 49-4 | 49-0 49-0 | 47-5 475% No 


ne,'35 June, "36 June, "37 June, "38 
Commercial Bank Deposits (£A millions){ 288 0 |286-9 \308-4 )315- 4 320-6 (321-6 322-3 (3214) 
June, *35 June,’36 June,’37 June,” — 


Commercial Bank Advances (£Amillions)§ 252-0 261-2 259-2 284- 9 276-2 278-5 284-3 2854 





* Except where otherwise stated the figures relate to the years ending June 30th, 1936, 19 
1938, and 1939, respectively. Importst | 
t Estimated figures. t Preliminary figures. Exportst ( 
§ Twelve months ended March, 1939 ae figures). Net Over: 
| Monthly average for year quoted. Average of weekly figures. Banks (e 
*Tholesale 
Import Pri 
Export Pri 
CANADA Con of Li 


* Mont! 





Feb., | Mar., Feb., Mit, 
1935 1936 | 1937 1938 1938 | 1938 1939 19% 


Industrial Production :— ; 
General Index (1926 = 100) ... ... (103-6* 114-4*/126-8*114-6* 107-4 {110-2 {114-1 52) 
Newsprint (thousands) (short tons) ... | 2,765 | 3,225 | 3,674 | 2,625 (202-6 224-6 200-6 2206 os 
Steel (thousands) (long tons) . 942 |1,116 1,403 1,156 | 99-0 118-7 | 77-2 95:7 Industrial 
Automobiles and Trucks (thousands)... 173 | 162} 207 166 16-1 | 16-8 14-3 | 175 \Ayomobit 
Imports ($ millions) ‘ ; . 550-3 \635-2 \808-9 (677-5 | 46-9 | 65-0 | 40-3 64 | Freight Ca 
Exports ($ millions) _ ... 638-3 |1027-91114-5956-7 | 60-9 75-1 62-4 = Imports (§ 
Employment Index (1926 = 100) vee | 94-4*103-7*)114-2*/111-9*)114-7 112-3 110-6 1109 ‘Exports ($ 
Wholesale Prices (1926 = 100) .. vs | 721*| 74-6* 84-5*| 78-6%| 83-6 83-1 | 73-2 732 Emplovne 
Cost of Living (1926= 100) ... _... | 79+3*| 80-8*| 83-0* 84-0* 83-9 84-2 | 82-9 | 82) (1993.96 
Gold Reserve—Bank of Canada ($ mili.) 154-6 {179-7 '182-0 '181-0 |180-0 180-2 194-6 201 Wholesale 
Note Circulation :— 107-2 Monetary | 
Bank of Canada ($ millions) ... .. 48-9 64-0 | 90-6 (105-9 , 98-6 100-0 106-0 10 * Money in | 
Chartered Bank Deposits ($ millions) ... 2,476 2,668 2,840 2,892 2,783 2,808 2,974 3,0) Resorting 





* Monthly averages. 
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INDIA 
‘ne Mar.,| Apr., | Mar.,| Apr., 
1935 | 1936 | 1937 | 1938 1938 | 1938 _ 1939 | 1939 
Imports (lakhs of rupees)* 11,33 | 10,37 | 13,73 | 12,79 15,36 | 13,43 | 15,54 | 13,40 
«Exports (lakhs of rupees)* 13,39 | 15,44 | 17,52 | 14,05 14,79 | 12,66 | 15,27 | 13,24 
————. oli—Net Imports (—) or Net ‘Exports ' 
(tT ) (lakhs of rupees)* t 3,60 t 2,66 T 1,36 1,23 t 0,73 t 1,18 + 1,44 + 0,96 
eb., Mu, Siiver—Net Imports (—) or Net Exports 
359 | 198 |"(4) (lakhs of rupees)* +-0,25 —1,10 —0,53|—0,11 —0,07|—0,15 |—0,13| —0,25 
Wholesale Prices (Calcutta, 1914 = = 100) 91-0 | 91-0 102-0 | 95-5 96-0 | 94-0 | 96-0 | 99-0 
= _ “Oiiclal Crop Estimate (thousand bales) | 4,807 | 5,933 6,204 | 5,663 —_ a _ _ 
se — | Exports of Raw Cotton (thousand bales) | 3,446 | 3,396 4,267 |2,732  — as _ a 
92 | 983. Piece Goods :-— 
+2 | 108 Home Production (yds. mill.) 4,853 | 5,227 5,064 4,088 — _ — _ 
Imports (yds. mill.) eee 944 947 7644 59 — _ — - 
= ~s Exports (yds. mill.) 58 71 102 — —_ om — see 





aol Ts * Monthly averages for the years 1954-37 inclusive. 
t These statistics cover the seasons 1934-35, 1935-36, 1936-37 and 1937-38. The supple- 
3.) mentary cotton crop estimate for 1938-39 is 5,120,000 bales. 


Note.—One lakh of rupees equals approximately £7, 


500. 


One crore equals 100 lakhs. 





5 47 > 
2-3 3214) NEW ZEALAND 
1-3 (285 : Jan., | Feb., | Jan., | Feb., 
1935*| 1936*, 1937* 1938*| 1938 | 1938 | 1939 | 1939 
1936, 19) 
Importst (£ N.Z. thous.) 2,865 | 3,337 | 4,282 4,776) 5,584 | 4,395 | 4,723! 4,794 
Exportst (£ N.Z. thous.) 3,610 | 4,594 | 5,397 5,073! 7,493 | 5,716 | 6,211) 6,172 
Net Overseas Funds of New Zealand 
Banks (end July each year, £ N.Z. atts 43-2} 43-2) 34-9, 23-3) 23-0) 25-5 7-3 9-1 
"Wholesale Prices (1909-13 — 100) --- |138-5) 139-9' 150-0 151-4 | 153-3 152-8 | 154-6/ 154-0 
Import Prices (1909-13 = 100) . 132-2 | 133-2! 140-2 | 142-5 | 142-0/141-8 | 142-1! 142-2 
Export Prices (1909-13 — 100) ... 110-2/| 125-0) 144-0 | 136-7 | 140-8 135-1 |132-9| 134-2 
Cost of Living (July, 1914 = 100) 133-3 | 137-6| 147-0 151-4! 150-0/150-2 151-8 


153-7 





* Monthly average. 


t The figures relate to the years ended July, 1955, 1936, 1937 and 1938. 





b., Mit, 
39 1939 
' THE UNITED STATES 

Feb., | Mar.,| Feb., | Mar., 
+1 115-2 1935 | 1936 | 1937 | 1938 | 1938 | 1938 | 1939 | 1939 
6 220-6 ———_—___— aie 
%- + industrial Production (1923-25100) 90/ 105; 109, 84| 75! 75| 97) 9% 
> | 59.4 [tutomobile Production (1923-25 = 100) 99/ 112; 121; 62) 62, 54| 98; 91 
San] tight Carloadings (1925-25 = 100) . 64; 75| 78| 62| 62! 60) 67| 66 
6 1108 Imports ($ millions) .« [170-6 |201-9 257-0 |163-4 |163-0 |173-0 |158-0 |190-0 
| 73.2 eaperts ($ millions) 190-2 '204-7 278-7 257-8 262-0 |275-0 219-0 |208-0 
9 43.3 Pmployment in Manufacturing Industries | 
"6 2016 tee 100) ... | 91-3 | 97-8 |105-8 | 87-0 | 88-9 | 87-4 | 91-3 | 91-0 
"© uh Wholesale Prices (1926 = 100) .. 80-0 | 80-8 | 86-3 | 78-6 | 79-8 | 79-7 | 76-9 | 76-7 
0 107 Monetary Gold Stock ($ millions) 9,059 |10,578 |12,162 13,250 12,768 |12,778 |14,778 | 15,014 
me |. 3 io oney in Circulation ($ millions) 5,585 | 6,101 | 6,475 | 6,510 | 6,319 | 6,338 | 6,697 | 6,764 


Reporting Member Banks, 
__—} Deposits (adjusted) ($ millions) 


———— 


Demand 


| | | 
- {12,729 |14,619 15,097 |15,033 14,509 |14,360 |16,042 | 16,032 














BELGIUM 


| 





——_ 


| Mar.,| Apr., | Ma Apr 
1935*| 1936*| 1937*, 1938*| 1938 | 1938 | 1936'| 343 


———— —— | ——— —- ——_—— | —— a 


Industrial Production :— 








General Index (1923-25 = = ws 99-9 108-1 120-7 | 97-0 | 94-1 | | 92: 9 104-7; .— 
Coal (thousand tons) ... .+« | 2,207 | 2,314 | 2,473 | 2,464 | 2,701 | 2,561 2,724 | 2,450 
Steel (crude) (thousand tons) .. wes 247 259 315 184 168 | 154! 217 23 — 
Total Imports (value Frs. millions) «+ | 1,417 | 1,758 | 2,271 | 1,891 | 2,122 | 1,866) — « 
Total Exports (value Frs. millions) «+» | 1,317 | 1,643 | 2,116 | 1,791 | 1,891 }1,705; — = 
Employment Index (1929 = 100) --- | 79-9 | 85-3 | 88-5 84 y* “4 85-1 - 
Wholesale Prices (1914 = 100)... we 537 | 588 684 630 640 600 os... 
Cost of Living (1921 = 100) ... esa 188 | 198; 212; 218 bie 4 213-2 215-2 2124 
Gold Reserves (Frs. millions) ... _... 17,285 18,685 17,610 17,130 {15,660 '15,615 115,295 | 15,335 Industrial 
Note Circulation (Frs. millions)... .«. 20,640 |22,450 i21, 460 22,020 ~~ 095 21,950 /21,670 | 22.27 ae 
n 
* Lignite 
Monthly averages. Steel (t 
) Imports ( 
FRANCE Exports (1 
} Employm: 
l Wholesale 
Mar.,| Apr., | Mar., Cost of Li 


| 
| 1935*, 1936" 1937*| 1938* | 1938 _ 1938 | 1939 1 fies 





Industrial Production :-— | | | | 
Coal (tons thousand) ene --- | 3,851 | 3,770 | 3,693 | 3,875 | 4,294 |4,043 | 4,393; - 








Steel (tons thousand) si -- | 522] 559| 658; 514) 562 500 668 
Imports (Frs. millions) eee «+» | 1,745 | 2,118 | 3,526 | 3,832 | 3,527 | 3,877 | 3,991 
Exports (Frs. millions) one --» | 1,289 | 1,291 | 1,995 | 2,549 | 2,231 | 2,364 2,880 
Unemployed (thousands)... «- | 426 | 434 ; 351 | 374/| 401 393 | 395 
Wholesale Prices (1913 = 100) ...| 338/ 411/ 581/ 653!) 634| 643 | 683) 

Cost of Living (Paris, July, 1914— 109) 423 | 470| 601 | 702; 698 702 | 742 
Gold Reserves (Frs. millions) f 166,296 |60,359 |58,933 | 87,265 | 55,807/ 55,807, 87,266) 92,26% 
Note Circulation (Frs. millions)f ... i ,150 89,342 '93,837 110,935 | 98, 095) 98,519) 119,748) 124 66t 
* Monthly averages. t End of year. 
HOLLAND 





Mar.,| Apr., | Mar., | Apt. 
1935*| 1936*| 1937*| 1938*| 1938 | 1938 | 1939 | 193 


Industrial Production :-— 
General Index (1929 = —_- ++ | 75-4 | 83-2 |106-6 | 89-8 | 81-5 | 75-9 103-0| — 
Imports (Fl. millions)... » eee | 78-0 | 84-7 129-2 [117-9 [120-0 |115-0 {123-2 |1218 
Exports (Fl. millions)... ove --- | 56-3 | 62-2 | 95-7 | 86-6 | 90-1 | 80-5 | 97-2 | 825 ¥ 
Unemployed (thousands) co 8 wee OD als 5 \368-9 353-5 |372-4 354-7 \340°7 | — Imports (F 
Shipping :— Exports (F 
Entered in 1,000 tons G.R.T. eee | 1,645 11,771 1,945 | 3,592 | 3,399 | 3,340 | 3,523 |3,0) Wholly un 
Cleared in 1,000 tons G.R.T. «+» | 1,268 | 1,357 | 1,517 | 2,693 | 2,695 | 2,652 | 2,705 |2, populatic 
Wholesale Prices (1926-30 = 100) __... | 61-5 | 63-8 | 76-2 | 71-9 | 73- 2 | 72-5 | 69-8 | 698 Wholesale | 
Cost of Living (1911-15 = _ at Cost of Liv 
Amsterdam oa eee (136°2 1132. 0 1137: 3 1138-6 1137: 9 '138- 2 |138-2 | — \Gold Reser 
Gold Stock (Fl. millions). w- | 643¢; 720f)1,366¢/ 1,461T| 1,466 1,480 | 1,335 | 1,23 Note Circu 
Note Circulation (Fl. millions) . --- | 809F 792t\ 868t 9927) 900 901 | 978 1,037 (Commerc 
| tonal B 





* Monthly average. Tt End of year. 











GERMANY 


























4-7| — 
724 | 2,452 
217 | 23 
rave > | Feb., | Mar.,| Feb., | Mar., 
si ~ 1935* | 1936*| 1937*| 1938*| 1938 | 1938 | 1939 | 1939 
a Tse Industrial Production :— ‘ 
670 | 222% General Index (1928 = 100 95-3 |107-8 {118-8 |128-0 /121-O |124-6 | 131-59) — 
Coal (million tons) cee 11-9 | 13-2 | 15-4 15-5 | 15-2] 16-7] 14-9} 16-9} 
————/ ignite (million tons) 12-3 | 13-5 | 15-4 | 16-2 | 15-1 | 16-1 17-1}, 18-8] 
Steel (thousand tons) 1,371 | 1,601 | 1,654 | 1,937 | 1,771 |1,969 | 1,955 | 2,115 
)Imports (Rm. millions) 347 351 456 504 453 462 471 454 
Exports (Rm. millions) 356 397 | 493 468 436 478 411 456 
Employment (thousands) ose 15,9494|17,097 |18,354 19,566 |18,228 |18,831 19,598 | — 
Wholesale Prices (1913 = 100) 101-8 (104-1 /105-9 |105-7 |105-7 1105 8 | 106-5 | 106-6 
‘Cost of Living (1913-14 = 100) ee» | 123-0 |124-5 125-1 |125-6 [125-2 |125-5 | 125-7 | 126-0 
r., | Apr, §' 8 we : 
39 | 199 ¢ Money in Circulation (Rm. millions)$ | 6,389 | 6,694 | 7,499 | 8,726 | 7,241 7,591 10,081 | 10,497 
| | 
93, - * Monthly average. 
68) = t Saar excluded. 
— - $ End of year. 
395 | Includes Austria. 
383 
142 m4 
266 92,265 
748) 124,66 
4 
A SWITZERLAND 
939 | 1939 
Mar.,| Apr., | Mar.,; Apr., 
3-0 on 1935 | 1936 | 1937 | 1938 | 1938 1938 | 1939 | 1939 
3-2 |121 
7-2 | 82:3 ——_ - a 
0-7 | — |Imports (Fr. millions) «+» |106-9 (105-5 |150-6 (133-9 |141-8 {124-2 |146-0 141-2 
Exports (Fr. millions) eos ++» | 66-25, 73-5 107-2 109-8 {111-1 {106-7 |120-6 {112-2 
925 3,640; Wholly unemployed (per cent. of total 
705 rnry population) =... =. nee = eee | 20 | 2-3 | 1-7) 1-6) 1-6] 1-4] 1-6) 0-9 
9-8 | 69:8 Wholesale Prices (1914 — 100) ... | 90 96 111; 107; 108| 108; 105! 106 
Cost of Living (1914 = 100) | 128; 130; 137! 137) 137] 137] 136; 136 
8-2 B vid Reserves (Fr. millions) 1,457 | 1,690 | 2,640 | 2,849 | 2,885 | 2,882 | 2,645 | 2,471 
335 1,2 \Note Circulation (Fr. millions) ... -» | 1,283 | 1,294 | 1,378 | 1,555 | 1,539 | 1,538 | 1,765 | 1,773 
978 |1, ercial Bank Deposits (Fr. millions) | 2,693 | 3,150 | 3,277 | 3,111 | 3,279} — /|3,054) — 
__ || Cantonal Bank Deposits (Fr. millions) ... | 6,134 6,260 | 6,421 | 6,201 | 6,393 | 6,386 | 6,187 i— 


See 


ra 








} 


212 ) 
DENMARK 





. Mar., Apr., | Mar., Apr, 
1935*| 1936* 1937*, 1938*) 1938 | 1938 1939 1939 


Industrial Production :-— 


General Index aban --» 100-0 |104-0 109-0 |108-0 108-0 1109-0 113-0 (115.9 
Imports (Kr. millions) ... me --» 110-8 {123-7 |139-1 |136-7 154-4 117-2 146-] 1145 
Exports (Kr. millions) ... ose -+» (105-6 {115-0 |130-7 |129-2 |130-0 123-6 131-2 [139.7 
Unemployed (per cent.) .. wee | 197 | 19-5 | 21-9 | 21-4 | 22-1 | 20-3 | 22-8 | 16.7 
Wholesale Prices coguaaen = 100) : — ' 

mapest Seeds -- ‘ ; .-- 100-0 |108-0 129-0 |114-0 117-0 116-0 110-0 110.9 

Export Goods . ~ a --+ [100-0 |106-0 (110-0 {111-0 105-0 110-0 |112-0 106.9 

|) = ‘ule ... 100-0 1105- 0 /119-0 {112-0 |115-0 1113-0 '109-0 109. 
Cost of Living (1935 = 100) = ... 100-0 |102-0 |105-0 |107-°0; — 107-0) — jio79 
Gold Reserves (Kr. millions) ... e+» |126-8 [118-0 |117-9 (117-7 117-7 117-7 (117-6 1175 
Note Circulation (Kr. millions) ... wwe [Ota°9 \381- 9 (388-3 |411-5 |399-3 |420-5 436-1 1449.5" 


Commercial Banks’ Deposits (Kr. millions) 2,054 2,131 | 2,114 | 2,224 | 2,249 








° Monthly average. 
NORWAY 





Mar.,| Apr., | Mar.,| Ase,| 
1935* 1936*| 1937*| 1938*| 1938 | 1938 | 1939'| 168) 


Industrial Production :— 


General Index (1935 = 100) ... ave 100; lll 122| 122; 118; 117/ 126| - 
Export Industries (1935 = 100) _ 100; 110; 15; 3; lil; 107; 3 - 
Home Industries (1935 = 100) ove 100; lll 126; 127) 122; 127! 132) - 

Imports (in millions of Kr.) ... ... | 58-8 | 77-2 107-7 | 99-0 111-6 /106-8 (108-3 (103-0 
Exports (in millions of Kr.) .-» | 50-4 | 57-1 | 68-6 | 65-5 | 66-0 | 57-2 | 68-0 | 83 
Unemployed . |36,103 |32,643 28,520 |28,923 |34,104 |29,850 33,194 | 30,21 


Idle Shipping (in thousands of tons dead- 


weight. Beginning of year and ans 313 69 26 Nil Nil 197 | 522; 59 


Wholesale Prices (1913 = 100).. ose 127 134 es 153 155 154) 148) 149, 
Gold Reserves (Kr. mill., end of year) .. 185 215 180 206 209 199 210; 237 


| 
| 
| 
| 
Cost of Living (1914 = 100)... 151 | 155 68 | 171 171 | 171| 170) m 
| 477 430| 444) 460 47 


Note Circulation (Kr. mill., end of year) 348 | 429 449 





* Monthly average. 


SWEDEN 





Feb., | Mar.,| Feb., Mar., 

1935° 1936*, 1937* 1938" 1938 | 1938 | 1939 1939 

Industrial Production :—(1935 = 100)t 100 108; 119; 117/ 120; 119; 119; = 
Steel Production (in thous. of metric — 77 84 94 83 | 74-7 | 94-1 | 91-0 1129 
Imports (millions of Kr.) oa 123 136 178 172 ‘147-1 |173-0 162-9 19-9 
Exports (millions of Kr.) 108 (126-2 166-7 |151-2 134-1 (133-5 124-7 1386 





Unemployed (thousands) ... | 80-8 | 68-7 | 66-3 | — | 93-5 | 88-4 111-7 
Wholesale Prices (1935 = 100)¢ ae: 100; — 124-5 116-4 117-0 1120-9 113-7 113-8 
Cost of Living§ (1914= 100) ... ...| 156| 158) 162, 166, 165) 165| 161 6 
Gold Reserves (Kr. mill., end of year) ... 408 529 539 707 557 575 731 a 
Note Circulation (Kr. mill., end of year) 786 893 980 /1,061 921 965 991 | 1,04 
Timber Exports (thousands of cub. metres)) 300 334 353) 283 62 97 63 _ 68 
Wood Pulp Exports (in metric tons) ... 175 | 190, 213! 165) 79-8 | 15-0 | 92-2 10 
a 
* Monthly average. t+ Association of Swedish Industries. ¢t Svenska Handelsbanken. 


§ Royal Social Board, Quarterly figures published beg.nning of each quarter. 
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lsbanken. 














For every class 


of Banking Business 





TRAVELLERS CHEQUES AND 
WORLD LETTERS OF CREDIT 
are issued at any Branch. These 
documents will be found a safe and 
convenient method of obtaining 
money as required when travelling 





MND BAK 


Head Offic es 
71 Lombard Street, London, E.C. 3 











England 











